ALLIES IGNORE WAR
BOARD IN STEEL BIDS

Fegotiations Made for Sup-
plies, as Price Fixing Ap-
pears No Nearer.

INDIVIDUALS TIOLD BACK

Fxpect to Get Lower Rates—
Targe Shell Orders Prob-
able From Britain.

Meel manufacturers, wlo linve besn
walting for weeks for the Government
te fix prices, are becoming Impatient as
weak afier week slips by and no action

a taken. The trade Journals in thelr
sditorialn tosday will reflect this sentls
mant, i

The frem Ape will say: “Meadjust-
ment In fron and sieel values In slow

pacod and the Government situation is |
more complicated, If anything. A wsig- |
nifeant fact I8 Lhat representatives of |

| Bankers Wil mear

swme of the Fntents Allies are again ac-
tively vegotiating on their own behalf,
ind!cating the ruspension for the time at

sast of efforts to get stesl for them |
through the War Tndustries Hoard at |

the prires to be fixed later by the Gov-
ernment. There {8 a steady run of Gov-
wnment buying while the major war

me Is being worked out; Geov.
arnment purchnses in fact make up the
bullkk of current husiness,

“tndividun! consumers, In the general
bellef that the market will continue to
decline, are doing no buving that can he
mut off. By the latest survey of army
and navy neads the mills will be ealled
o te supply the Government with far
mare shell steel than Indicated before.
1t develops aleo that some large ship-
mentw o1 shiell steel contracts are yvel 1o
be miade to Gireat Britaln, and that that
eountry will buy a conelderable amount
of such steel from the United States,
Largo requirements of fabricated steel
for Ameorican operation In France are
Indicated by the placing of contracts for
100 steel Lulldings this week with the
Blaw Conatruction Company of Piis-
burg calling for 11,000 rons**

The Iron Trade Review will say
“Federal control of the lron and stre!
industry I« us much a fact to-day as
though Congress sunction had Dbeen In-
voked.  fiovernment orders vl needs
dstermine the action of every steel com-
pany executive, whether or not he holds
& contlact from the Washington of-
firials,  Nelther huyer nor seller ean
Riuge fulure operutions with any degree
of mesurance, and the pause in private
buying s mutuaily satisfactory.

“The feiters which Government require-
menis have forged around the fron and
stee] Industry hnve been voluntarily as-
wmed and are belng willingly retalned
They are galling In some Instances
whore the Government plans to disteibe.
ute the Wurdons equally among different
producers have gone astray, One large
steel company, for inetance, is supplying
eertaln commodities at well over 100 per
eent, of its caproity, a condition that s
mate joskible by shifting certain squip-
ment fo uses for wihilch It was not In-
teprided]

TOf e fmmense fuoilitles s output of
tus plant fully 75 per cent, ape being
foticentrated on Government work, Al.
thousl this proportion is not infrequent.
the lidustry as n whole has only & small
perceniame of its capacily o engaged,
bt thie exxential need for prompt dellv-
oy goes this a dominating influence.™

BIG HARD COAL SHIPMENTS.
Townl or ?.lll:'-l._ﬂl_ﬂl 'I".ln“ In August

Near Necord for the Trade.

Woinrsmamng, ., Bept. 12.—8hip-
ments of aprthracite coal for August, ns
rnorted 1o the Anthracite Bureau of
Information. amounted to 7.013,898 tons,
the second time In the histoery of an-
iractte mining that the shipments In
anv ane month excecded 7.000,000 tons,
The August figures are within 235,041
' * of the revord, made in June of this
THaY

Compared with July shipments of Iast
morth shaw an {nerease of 289,744 tona
And excesd the shipments of August
1118 1AS2,109 tona  Shipments for
e gl manths of 1817 amounted to
BV MY tonm, an inerenss of T.0016.003
1 ir Wlmorr 18 per cent,, over the

g period of Jlast yvear, Total

phipments to date are 1,474,925 tons In
sxcesn of tha tonnags «hipped In the
firsr stne months of 1916,

i -

State Bank Call for Sepember N,

ALmANT, Sent. 12—\ call for the con-
ditlon of hanks, truft companies and In-
@ividual and private banking Institu-
tlons at the close of busineas on Sutur-
fay, September 8, was isxued to-dav by

Bipesintendent Skinner wf the State !

Binling Department.

MISCELLANEOUS NEWS.

COMPTON (WM. M) (0,—~Is offering an is-
e of §100.000 of Johnatown. N. 1’ § per
cent. water honds, These bonds are sxempt
fom Federal inoume tax, free from personal
a1 in New York State, and legal Investment
for New Vork state savings h.n::. The bonds
mAtire serinlly from 1910 to 1987, and are being
Mered 8t prices to rield 4.90 to 4.45 per ceaf.,
Arearding 1o matarity,
i:ﬂysﬁul hli;:ilu 3 lli,\'t' --ﬂn‘l‘ud Unlon 1\?';:0:
14 Giloba fircery Mtores, opera! iy
snen Mron . repurt sales for August of 51,000,
A0 increass of $M1,071  From Jan, 1 sales
amoonted to §7.550810. an increase of $1.331 763
":r Arreaponding perfod leat year,
INSEPH & WIENER-Members New York
!wi Etchange. have lanned for distrihotion te
""j"ﬂ R 'nteresting clreular on sbort term
Securities maturing from six montha te three
Taars 1o yirld from G 30 tn T15 per ceni,
"’umm.\r.ws BROS —Members of the New
Stk Rtock Ezchunge, have lswued an fin-
g"ﬂwﬂn prphist on the "'Probable effect on
A weasition of the leading Company of the
wparatieon of rafiroad and ml!_’ riire re-
hr tha Tallread rate BII1. 'mrl- may
obtatand am request.

0, dee,
- ONTO—Reports grees first
ORI \ )
lua-ram ot ee 1o
98 inc,
BRE A
:, *h AL —
Bent. 7 1L 0M, fne
W2 LOTTs 80
LR, (omber Ik 00 ine. e
AR & PACTFIO—Reparia ]
l'l;oL T MOLATE, Ine. B10.008; g: Jan. 1
ML o §1.090,1%

o K
. 8T 1LNUI8 & WEATERN-—-Reperts
Eny frurt week ety

Jll:!'rt.:‘hu.tl.hﬂ.:‘!. lu.ﬁ.'&. ey

INDUSTRIAL NEWS.

3

MINING AND OIL NEWS.

”nﬂﬁll\‘u KINA DEVELN 00.~Re-
San earniugs (n August 9107,000, & galn of 484, -
ORI TP 0 Reports Aueuat ro;
:lﬂuu. R ) 'muu.d,iquf' anner, red
flil.:\"l‘g::*‘x“‘n‘:;.:ri"f‘.d 4,114,000 ll%‘"
8 e Nronght (n,  Mewiag I 5 larrels
Toin e Mig &'Iﬂ"lh! field. o h A .

— e
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SUBMARINE PASSES DIVIDEND.
Corporation llas Rublea In Rassia

and Many Umshipped Materials.

Submarine Boat Corporation directors
passed the dividend of 75 cents & shars
on the common stook yesterday owing to
a desire to Increase the company's works
ing eapltal to take care of the largs vol-
\ime of buelness In hand, ‘The stock,
which at ona time was one of the most
popular war brides on the Curb, wans

heavy yesterday and declined to m new '

low vecord. On March 3, 1917, the com-
pany reduced the dividend from $1.30 to
i6 conts 4 share quartetly,

Henry N Cnrse, presldent, Issued

statement in which he eaid that the |

company has unfinished business amount-
ing to more than $50,000,000, that 1t haa

& heavy deposit of rubles In Russia|
which are unavallable at thia time and |

that It has a large amount of merchan-

dise manufactured for forelgn account

which has not bLeen shipped, When
these matters are adjusted the company

will be In possession of substantial
funds,

Mr. Carse nided that the pmhlma:llm“t two points.  Fractional declines
were recorded by Aetna Explosives and

lax on war profita makes It necessary to
reserve sufficlent cash for that purpose.

The company has been working fm-‘

montha on a proposition for bulldin
fahricated stesl cargo vessely on a large

#cale and expects (o close s contraet

within a few davs.

TO DISCUSS WAR FINANCING,

Strong at Atlantie City Mesting.

War and the financing of war will
be ke principal toplcs discussed at

the American Bankers Assoclation. to

hegin on Septembar 24 In Atlantie City.
With the experience of ons issue of war|
bonds behind them wnd another lsaus . SRR |
closs at hand, with the war revenus W38 firm and actively dealt In, U’“Mr
bill approaching passage and with the | Verde Extension was firm in the early
demands on the productive machinery | trading, but eazed off In the late after-

£ farced to low levels,
(ered somewhat,

jabout 4 points.

M FALLS OUT

~ OF CURB AT CLOSE

New Low Records Scattered
All Over the Board—
Some Mines Firm.

Tue

records recorded by many prominent

shares. Trading was heaviest in the last
hour, when (he bottom prioss  were
'rmnm. Most of the selling was In the

war shares. Submarine Hoat, the most
active, extablished n new bottom follow-
ing the announcement that the dividend
had been passed. Curtiss Aeroplans lost

Wright-Martin Alrgraft,

Hethlehem Stosl  (sausas  also  were
though they recov-
On a small amount of |
business TIntercontinental Rubber de- |
clined to a new low mark with a loss of |
Independent olls were |
| TRiher guiet and generally lower, with
the excaption of Glenrook Of1, which rose
|15 & new high followlng the announce-
WeAdee and | ent that two new wells had heen .
|brought In on the company's property.
Motor stociks were moderately active, |
itifh Chavrnlot towching ita low recerd. |
the forty-third annual convention of  UNlted Molors moved to within less than

& point of {ta low mark.

Btrength was reported In some of the
mining satocks, although most of tham

od net losses. Bradshaw

fairly well defined. the bankers are In 10ON

a mood position to tale counse! with |
one annther, I
Rocratary of the Treasury McAdoo
will speak on finmnclig the war fron |
| troduced to trading,

Yim Government viewpnaint, and TLord
Northellffe  will present his views of

the miablem Gireat Dtftain has solved,
Other speakers will be George M Reyn-
olds of Chicagn. Benjumin Strong, Jr.,
of the New York Federal Reserve Bank,

Dr. Nicholan Murray Butler, the Rev.

Newell Dwight Hilils and 'a*! Vroo-
man !

METAL HuiET.

S
The tone of the conper market displars in

rwunlni strenigth and firmness  and  prioes |
Agaun iF )

quarier metal s held by
2ie. & poind, while contracts covering deliv. |
 pries in the firat auarter of 1818 wre belng
niaced ut e Brokers are holding spol con-
per At TN jo Mue . with litile metal aesl) !
| able for delivery. It |s reparted from Wash.
ngton that the oopper board has failed ta
reach any declalon In regard o priee fxing,
| and the matter will come up before (he War
Industries Board sgain to-day,

ve advanced fractionally. Fourth

DOMEATIC PHICES.

Sept 12 Sept 11
Bid. Asked  Rid Aghed |
it $ My 1000 S8 1000
< |, spot YO0 Sy TN AN
S 1 Ocl, 124 &5 ° e s
1.7 LIB- O s
i 100 T TN
IAluminum - 420 (4,
Ouichsiives . - . 1
Mg iron, No 1. XF.51 & t ]
Mg iron, No 2, XP 05 D an
PiE iron, hasie 0 0 5l
Pir iron, plain No2. M2 535 835 05
Ross fron «(Mtter. 8000 3200 000 10
Besn billetn «Prits . Tm 75.00
*Market easy Marke! nominal
OLD METALS
(Cemia & Pound
*Buying *Selling |
Copper prions.
Hyy cut and eru. . o B0y 3% G
Hyy and wire 24004024 30
Lzt and bottoms 2 0ge 2
Hry mach comb a4 ™
Hrass  lLipavy 1820017
Nrase, lght N'%MW
lead henvy 825U 200
Tea lead T T T
Zine, serap W fivig 7

“The huying prices are those whiclh thes
larger dealers wili pay . the selling prices are
markel guolRtions 1o consimers,

LONDON PRICES,

Tin- Semt, 12 Sept 11
Spot . L1343 10w [t
Futures . . B 241 e
Siraite 4+ 1im "

siviness B3 %
Saiee: Bpot. 3 tone; fulures 5 1one

AnAD
i
g
- PRE
. ;‘. .
L1
T Y

§58 szzafesa?

gzEst
i
= o
H !
3T I

Spot s ] (85 ]
Futures T con LIS 10w 1 19%e
Electrolytie «...... . i
No sales
Lend—
BPOL  iersssrasressins i3 1w W e
Futures .. ....... il e = 10w ™ 10e
Spelter—
Bot ......cois i (i1 i34
T P - | ™
NEW YORK BANK STOCKS.
Bid, Asked. T Asked
Ammericn 440 BAOIAarriman N.25% 24
Atluntic 175  IR5|Hanover . @s0 0
Am Exrh 218 MAIm & Trad 300 sy
Hattery P... 105 —lrvine Nat 200 )=
lawery ... 300  420|Liberty A75% 10
firyant P, 160 170 Linesin ., 820 o0
tronx Nat. 150 —IManht Ca,, 55105 a99
Butch & D.. 90 100, Mech & M 505 319
hase o BOG arket & F.2a% 2%
Chat & P 2120 pol'n.. 1% 1a5]
— i BT
" e 215
LN . ain
Coloals] .. 450 “o
Columbia, . .335 -
Corn Exch. .318 225
E-l i g a0
Fifth Nat. .. 200 130
| Fikh ﬂuﬁm P
i we s o 1RO 110
. aT8 A
ah
Omll&. 200 -
Gotham N, 200 204
Ureenwich . . 340 600
TRUST AND SURETY COMPANIES
Bid, Aakel, Bl Askenl
Ke.. 70 dncola . ., . 103
s s . 145 iad
fan ‘450 «Tab. i
Mg aa0 aa's

P——

i
riﬁ
bk i
3%
282

-
-

SuEita
SRoEt.E

E‘ ﬁ"&"ﬁ'ﬂ': aﬂzﬂ:étls
'i'ht 2’ ﬁ!;lzttill‘:gl:ialzlat
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rading dealars at

Rords were heavily traded in.  Rus- |
(#lan Dovernment H';s agaln sold to a

new low with « joss of & point. Ca-
nadian Government 5s, 1537, were In-

Saler anmd quotations follow .
INDUSTRIALS
Sales, High. Low Lasi Clgs.
100 Artma Faplosiwent 515 47y 7y — &
100 Artun Explos pf..c 4 0 “w -2
4% Atr  Maduction... .t &0 - =

mnrket for curb securities was
under premsure yesterday, with new low

1
|

|
|
i |
a |
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|

| Executor
|

The Farmers' Loan and Trust Company

Nos. 16,18, 20 & 22 William Street
Branch Office, 476 Fifth Avenue
New York

|
|

Foreign Exchange

Administrator

AMERICAN NAVAL and MILITARY FORCES.

LLOYDS BANK (FRANCE)
LIMITED

offers the services of its BRANCHES at
PARIS, BORDEAUX, HAVRE, BIARRITZ and NICE,

fer megotiating U S Treasury Draits, Choques and Bank Netes,
and transscting sll kinds of benking business.

An Englishi-speaking otaff js in attendance,

Special arvangements can be made for handling benldng business in all
other towns throughout France, upon application.
HEAD OFFICE : LOMBARD STREET, LONDON, E.C.
PARIS OFFICE: 3, PLACE DE L'OPERA.

BORDEAUX - 23, Alldes de Chartres. | BIARRITZ - 10, Place do la Libertd.
- 8, Jardin du Roi Albert L.

== —— e @_@CLCC

- 1, Rue de |+ Bourse.

—— e - = - = —————

New York, New Haven & Ilarﬂnrd R. R. Co.

To the Stockholders:—

Many weeks | asked ber of atockholders, some of whom are members of tha Investors’ Protec-
tive Amu:hum o?':n:-a of whibgh'lnnmt: President, to form a committee in the interesta of the stockholders for
the purpose of formulsting plana to rehabilitate the company’'s finances and protect the equity of the stockholders.

deciding to do so I wanted to study the com 's affairs and get a more intimate knowledge of ita proh-
lm-f'dlo?lu uln:: made :ow:; close st v of the New Elm and itsaffairs, and have come to the conclusion that
E:l‘ :'t:athn. although in some way critical, is not hopeless nor as grave as some people would have stockbolders

M“ﬂuﬂrﬁnndmﬁmuﬂﬁnﬁulmmmmmmﬂuﬁuﬁuunthlequm-bohmd
stock: that the present market price of $22.00 does not in way refleet the equity nor the value
?ﬁﬁ'ﬂu New an?nmhﬂmndﬂn.lﬂmeﬁut the qultyb::{r of the stock ia such as to make it
quite simple for the stockholders to finance themaselves.

1 am convineed that the company’s financial eonditions and its needs are greatly ex ted. The same people
whomopﬂmbﬁewhﬁth-lm wund?:r.to\w $250 per share are thepnnim:to-dnywith the stock
around go per share, The views of these people are naturally warped and they are of very little value to the stock-
holders in their present crisls,

The claim that New Haven needs hundreds of millions of dollars is as baseless as were the cluigs of the Wallace
and other so-called protective sommittees in 1914, that the Rock Isiand was a broken down derelict —two streaks
of i hundreds of millions of dollars to put it in shape. Subsequent eventa proved this view absolutely
unsound. Rock lsland, under receivership, not only earned the interest on all of its obligations but suflicient

to pay for several million dollars o? extensions and improvements, and to pay off $5,000,000 of maturing
obligations. the receiver turned over the property to the stockholders last June, it was admitted to be in
better physical eondition than ever in ita history. year the company eamed over §10 per share on
its common stock. Ithsdomdlthltwlthmtndu!odnuucluwmmgutinwtum . 1t is true
that the stockholders put in recantly $80,000,000 new cash for which they took 7°7 preferred stock, but not & dollar
of that money has been used for any ether than paying off secured loans. The securities which were ro-
leased are now free in the treasury and have a value in axcess of the $30,000,000 put in by the stockholders.

feel that the same d views hald by certain financial interests regarding Rock Island in 1914 are held
w—dql bt’lnm pcuph‘ Ec the New Haven. | have, therefore, consented to form a Protective Commit-
tee in interssta t 5

the other who will serve with me on this committse will be announeed in a fow
MW‘ among the st and ﬂv:-dthn. ﬂ
closer analysis of the New Haven affairs and its problems, which I will also publish in due course.

who desire to te in solving their company's problems and to save the value ty back
dMBWWMhtMmm and addresses, with the numbgr of shares they own, at once, mf which
data will be kept strictly confidential.
neceasary at this time to call for a deposit of stock, but when my committee is fully formed and a plan
for "l:l.: i:emtbllitnion’::( this company is decided upon the stockholders will be informed before asking for deposit
of the stock.

September 12, 1917, N. L. AMSTER.
67 Milk Street, Boston, Mass.

S

Paciic Light & Power gm-mw T ELECTIONS AND MEETINGS

Glenrock Oil Company

ny has just brought in the largest well in the BIG
MUDDY FIELD of Wyoming. This well tested an initial flow of

2,400 barrels per day.

This well was drilled by the Ohio Oil Company, which has a con-
traet for drilling the Glenrock OQil properties in this field—both
1 companies are interested jointly in the production.

Circular sent upon request.
Orders executed at the marke!.

KIRKPATRICK & LEWIS

10 Wall St. Tel. 9976-7-8-9 Rector, New York

e et — -
'LUTH-SUPERIOR TRACTION TG Conw,
THE DULU COMEA Elght Per Cent Ca.ml'luln onvert!

Btock s
NY, he for an; , when and as shares r
Tha Board of Dirsctors have decinred the tive ( - hie lzﬁﬁ ﬁwmm rodeemed and l‘lﬂl‘&fﬂ by the corporntion as hrre
ragular quarterly dividend of ons pe and ¥

cemed.
(1% upon the Preferred Capital stock of % ount of eapltal srock with which the wation shiall commenes hualnes (s One
this Company, payahls Ootaber 1sf, 1¥17, od d (1100,000), rotalsting of Six hundred and “m Alx (A shares of
te stookholders of record st the closs of 1 = Sant

OUT OF TOWN MARKETS.
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